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In recent years, multinational companies in the world have been setting off 
several rounds of M&A wave. In the past 20 years, MNCs’ M&As have exerted 
various positive effects on Chinese economy and they will surely have a bright 
prospect in the future. As for the Chinese private enterprises, they also choose M&A 
in order to meet the challenges of globalization. The two kinds of acquisitions then 
come into an unavoidable confrontation: on the one hand, MNCs’ M&As enjoy the 
superiority while at the same time they are bringing about negative results such as 
trade monopoly and damaged national brands; on the other hand, Private Enterprises’ 
M&As are neglected and questioned while in the meantime they are embracing the 
new policy of encouragement from Chinese government. At the same time they are 
both concerned about China's manufacturing industry, so, it is particularly important 
to understand performance differences between two kinds of M&A in China's 
manufacturing industry. 
By adopting the mature theory of M&A of both home and abroad, taking listed 
manufacturing companies merged by foreign and private capital during 1998-2008 as 
samples, this paper makes both a qualitative contrast by studying the development of 
the two kinds of M&A as well as their status quo and a quantitative comparison by 
making empirical analysis, through the method of factorial analysis and analysis of 
variance, of the long-term performance of the target company merged by the two 
kinds of capital.  
The results of this study show that: in the short term, both the two kinds of M&A 
have promoting effects, though in different levels, on the performance of our listed 
manufacturing companies; in the longer term, both t two kinds of M&A cannot bring 
the target company performance support. In addition, the two kinds of M&A also 
show different performances in different regional economic environments, industries 
and target companies’ equity structures. The results indicate that MNCs’ M&A is not 
















advantages that should not be underestimated. 
Finally, from a number of aspects, the thesis not only provides a reference for the 
government’s policy-making but also puts forward policy recommendations, offering 
useful experience for Chinese enterprises when they are dealing with foreign and 
Private Enterprises’ M&As. 
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 数据来源：联合国贸发会：《世界投资报告》，2012 年 
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